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,QWURGXFFLyQ
&RQRFDVLyQGHFRPHQWDUHODUWtFXOR©5HDQLPDFLyQFHUHEURFDUGLRSXOPRQDUSURORQJDGDH[LWRVD5HSRUWH
GHXQFDVRªVHMXVWLILFDSUHVHQWDUXQUHVXPHQGHODV©KRMDVGHWUDEDMRªSDUDORVSRVLEOHVFDPELRVVXJHULGRV
HQODV*XtDVGHUHDQLPDFLyQGHSUHVHQWDGDVD,/&25,QWHUQDWLRQDO/LDLVVRQ&RPPLWWHHRQ5HVXVFLWDWLRQ
HQHO©VtQGURPHFRURQDULRDJXGR6&$ªKDVWDGLFLHPEUHGH
,/&25HVWiFRPSXHVWRSRUORVVLJXLHQWHVFRPLWpV5&$5HVXVFLWDWLRQ&RXQFLORI$VLD$+$$PHULFDQ+HDUW
$VVRFLDWLRQ(5&(XURSHDQ5HVXVFLWDWLRQ&RXQFLO+6)&+HDUWDQG6WURNH)RXQGDWLRQRI&DQDGD$1=&25
$XVWUDOLDQDQG1HZ=HDODQG&RPPLWWHHRQ5HVXVFLWDWLRQ5&6$5HVXVFLWDWLRQ&RXQFLOVRI6RXWK$IULFD,$+)
,QWHUDPHULFDQ+HDUW)RXQGDWLRQSDUDDSOLFDFLyQGHODHYLGHQFLDHQHO&RQVHMRGHOD&LHQFLD\PRGLILFDFLyQ
GHODV*XtDVHQVtQGURPHFRURQDULR
&DGDKRMDGHWUDEDMRSUHVHQWDXQDSUHJXQWDFOtQLFDHODXWRUGHODPLVPDODGHFODUDFLyQGHFRQIOLFWRGH
LQWHUpVTXHSXHGDWHQHUODVHVWUDWHJLDVGHODLQYHVWLJDFLyQGHORVWUDEDMRVODUHYLVLyQGHODOLWHUDWXUDHQ
0HGOLQH(PEDVH&RFKUDQH\RWUDVDGHPiVHOUHVXPHQGHODHYLGHQFLDGHOFDPELRVXJHULGRDIDYRUQHXWUD
RHQFRQWUDTXHORKDFHHO&RPLWpGH$QiOLVLVXQFRPHQWDULRILQDOGHHYDOXDFLyQUHYLVLyQ\ULHVJREHQHILFLR
ODFRQFOXVLyQVLVHUHFKD]DRVHDFHSWD\XQDGHILQLFLyQVLVHHVSHUDQPiVHVWXGLRVEDVDGRVHQODHYLGHQFLD
SDUDGHILQLUXQDFRQGXFWDGHFDPELR
/DVFRQFOXVLRQHVGHFDGDSXQWRGLVFXWLGRQRSUHWHQGHQVHUGHILQLWLYDV\VRQXQDDSUR[LPDFLyQD ODV
SRVLELOLGDGHVGHFRQVLGHUDFLyQGHFDPELRRPRGLILFDFLRQHV VHPXHVWUD ORTXHKD VLGRGLVFXWLGRKDVWD
QRYLHPEUH\GLFLHPEUHGH/DLQIRUPDFLyQTXHVHSUHVHQWDKDVLGRH[WUDtGDGHODSiJLQDZHEGH,/&25
ZZZLOFRURUJ\IXHVLPSOLILFDGDSDUDPRVWUDUODHQIRUPDGHUHV~PHQHV(OODQ]DPLHQWRGHODV*XtDVWHQGUi
OXJDUHQ&KLFDJRHQRFWXEUHGH
Pregunta número 1:¢3RGUtDHOXVRVXSOHPHQWDULRGHR[tJHQRFRPSDUDGRFRQUHVSLUDFLyQGHDLUHDPELHQWH
PHMRUDUORVUHVXOWDGRVHQFXDQWRDODUHVROXFLyQGHGRORUWRUiFLFRWDPDxRGHOLQIDUWRFDPELRVHOHFWURFDUGLR
JUiILFRVRVXSHUYLYHQFLDDODVDOLGDGHOKRVSLWDOHQSDFLHQWHVFRQSRVLEOHVtQGURPHFRURQDULRDJXGRHQYDULRV
HVFHQDULRVFRPRHOKRVSLWDODULRRHOGHHPHUJHQFLDVFRQXQDVDWXUDFLyQGHR[tJHQRQRUPDO2"
&RUUHVSRQGHQFLD'U+HUQDQGR0DWL]&DPDFKR/DERUDWRULRGH6LPXODFLyQ)XQGDFLyQ&DUGLRLQIDQWLO&DOOH$1R%%RJRWi
'&&RORPELD
5HFLELGR$FHSWDGR
5HV~PHQHVGHODVKRMDVGHWUDEDMRSDUDVXJHULUFDPELRVHQODVJXtDVGHUHDQLPDFLyQGHO
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5HVSXHVWDHQXQHVWXGLRDOHDWRUL]DGRUHDOL]DGRHQKXPDQRVFRQLQIDUWRDJXGRDTXLHQHVVHDGPLQLVWUy
2VXSOHPHQWDULRFRQWUDXQJUXSRTXHUHVSLUDEDDLUHDPELHQWHKXERPXHUWHVHQHOJUXSRFRQ2\HQHOJUXSRFRQDLUHDPELHQWHFRQXQUHODWLYRUDQJRPiVDOWRGHPXHUWH2FXUULyWDTXLFDUGLDYHQWULFXODU
HQFRQ2\HQFRQDLUHDPELHQWHORTXHVXJHUtDXQHIHFWRGHOHWpUHRGHOR[tJHQRVLELHQGHVSXpVVHUHFRQRFLyTXHHVWHHVWXGLRWHQtDEDMRSRGHUHVWDGtVWLFR
&RQFOXVLRQHVQRKD\HYLGHQFLDGHILQLWLYDGHTXHODWHUDSLDFRQ2VHDPiVQRVLYDSHURWDPSRFRKD\XQHIHFWREHQpILFRGHO2HQSDFLHQWHVFRQLQIDUWRGHOPLRFDUGLRDQRVHUTXHHVWpDFRPSDxDGRGHIDOODFDUGLDFDRVHGHPXHVWUHGHVDWXUDFLyQ
Pregunta número 2:¢3XHGHHOXVRGHXQLGDGHVGHREVHUYDFLyQGHGRORUWRUiFLFR8'7FRPSDUDGRFRQ
HO QR XVR DXPHQWDU OD VHJXULGDG GH LGHQWLILFDU D TXLHQHV UHTXLHUHQ DGPLVLyQ RPDQHMR HVSHFtILFR GH
HQIHUPHGDGFRURQDULD\DGHPiVVHVRVSHFKDVtQGURPHFRURQDULRDJXGR"
5HVSXHVWDHOHVWXGLR(6&$3(SVHXGRDOHWRUL]DGRPXOWLFpQWULFRTXHVHFRQGXMRHQ,QJODWHUUDPRVWUyTXH
ODV8'7QRUHGXMHURQODSURSRUFLyQGHSDFLHQWHVFRQGRORUWRUiFLFRDGPLWLGRVDOKRVSLWDO\DGHPiVKDQ
DXPHQWDGRODVQHFHVLGDGHVGHPiVSHUVRQDOGHXUJHQFLDV(VWHHVWXGLRFRPSDUyHOHIHFWRGHODVXQLGDGHV
GHGRORUWRUiFLFRFRQWUDORVVHUYLFLRVGHUXWLQDHQHPHUJHQFLDV
&RQFOXVLyQQRKD\QLQJXQDHYLGHQFLDHQORVHVWXGLRVSUHVHQWDGRVGHTXHODV8'7GLVPLQX\DQORVHYHQWRV
FDUGLDFRVDGYHUVRVRTXHVHPHMRUHODPRUWDOLGDGHQORVSDFLHQWHVFRQLQIDUWRDJXGRFRPSDUDGRFRQRWUDV
HVWUDWHJLDVVHDPHMRUDGD/DSURSRUFLyQGHSDFLHQWHVKRVSLWDOL]DGRVFRQGRORUWRUiFLFRQRVHUHGXMR\HQ
FDPELRORVFRVWRVGHOGHSDUWDPHQWRGHXUJHQFLDDXPHQWDURQQRWDEOHPHQWHHQXQVLVWHPDGHVDOXGFXDQGR
VHWHQtDQHVWDVXQLGDGHV
Pregunta número 3:¢&RPSUXHEDHOXVRYVQRXVRGHQLWURJOLFHULQDHOGLDJQyVWLFRGHHQIHUPHGDG
FRURQDULDHQSDFLHQWHVFRQSRVLEOHVtQGURPHFRURQDULRDJXGRHLQIDUWRDJXGRGHOPLRFDUGLRFRQHOHYDFLyQ
GHO67HQHOGHSDUWDPHQWRGHHPHUJHQFLDVRHQHOHVFHQDULRSUHKRVSLWDODULR"
5HVSXHVWDODQLWURJOLFHULQDHVXQPHGLFDPHQWR~WLOSDUDHOLPLQDUHOGRORUWRUiFLFRWDQWRTXHVHFRQVLGHUD
FDVLLQGLFDWLYRGHTXHVLORKDFHFRQILUPDHORULJHQLVTXpPLFRFRURQDULR6LQHPEDUJRRWURVHVWXGLRV
QRGHPRVWUDURQORPLVPR\HOORDUURMDXQDVHJXULGDGGLDJQyVWLFDSREUH
&RQFOXVLyQODOLEHUDFLyQGHOGRORUFRQQLWURJOLFHULQDQRHVXQGLDJQyVWLFR~WLOFRPRKHUUDPLHQWDWHQLHQGR
HQFXHQWDHOVFRUHGHGRORUDOGHVDSDUHFHUORSRUFRPSOHWRSRUORWDQWRODUHGXFFLyQGHOPLVPRQRGHEHXVDUVH
SDUDGHWHUPLQDUODSUHVHQFLDRDXVHQFLDGHXQVtQGURPHFRURQDULRDJXGRHQHOHVFHQDULRSUHKRVSLWDODULRR
HQODVXUJHQFLDV
Pregunta número 4:¢0HMRUDHOXVRGHQLWURJOLFHULQDFRPSDUDGRFRQVXQRXVRORVUHVXOWDGRVHQSDFLHQWHV
FRQSRVLEOHVtQGURPHFRURQDULRDJXGRFRQLQIDUWRFRQHOHYDFLyQGHO67HQHOGHSDUWDPHQWRGHXUJHQFLD\HQ
ODIDVHSUHKRVSLWDODULD"
5HVSXHVWDSHVHDTXHP~OWLSOHVHVWXGLRVGHPXHVWUDQEHQHILFLRFRQODDGPLQLVWUDFLyQGHQLWURJOLFHULQDHQ
SDFLHQWHVFRQLQIDUWRGHOPLRFDUGLRQLQJ~QHQVD\RHYDOXyORVSDFLHQWHVHQODHPHUJHQFLDRHQHOHVFHQDULR
SUHKRVSLWDODULR
'RV HVWXGLRV VXJLULHURQ TXH HO XVR FRQFRPLWDQWH GH WURPEROtWLFRV \ QLWURJOLFHULQD FRPSURPHWtD  OD
UHSHUIXVLyQ
&RQFOXVLyQQRKD\HYLGHQFLDVXILFLHQWHSDUDGHWHUPLQDUHOEHQHILFLRRHOSRVLEOHGDxRGHOXVRGHOD
QLWURJOLFHULQDHQHOWUDWDPLHQWRSUHKRVSLWDODULRRHQHOGHSDUWDPHQWRGHXUJHQFLDV
Pregunta número 5:¢3XHGHHOXVRGHHOHFWURFDUGLRJUDPDSUHKRVSLWDODULR\ODQRWLILFDFLyQDWLHPSRDO
GHSDUWDPHQWRGHHPHUJHQFLDVFRPSDUDGRFRQQRKDFHUORPHMRUDUORVUHVXOWDGRVUHVSHFWRDDUULWPLDVWDPDxR
GHOLQIDUWRUHVROXFLyQGHOHOHFWURFDUGLRJUDPDRVXSHUYLYHQFLDDODVDOLGDHQSDFLHQWHVFRQSRVLEOHVtQGURPH
FRURQDULRDJXGRRLQIDUWRGHOPLRFDUGLRHQHOHVFHQDULRSUHKRVSLWDODULR"
35HYLVWD&RORPELDQDGH&DUGLRORJtD(QHUR)HEUHUR
9RO1R
,661
5HVSXHVWDGHVGHODPRQLWRUtDFRQHOHFWURFDUGLRJUDPDGHGHULYDFLRQHVKDSHUPLWLGRLGHQWLILFDU
HQIRUPDUiSLGDORVFDQGLGDWRVSDUDUHSHUIXVLyQFRURQDULDHQHOHVFHQDULRSUHKRVSLWDODULR\DTXHD\XGDHQ
HOGLDJQyVWLFRWHPSUDQRFRQODHOHYDFLyQGHO67GHLQIDUWRDJXGR
&RQFOXVLyQHOHOHFWURFDUGLRJUDPDSUHKRVSLWDODULRFRQQRWLILFDFLyQDWLHPSRDOKRVSLWDOTXHGHEHUHFLELU
DOSDFLHQWHUHGXFHODVGHPRUDVHQODUHSHUIXVLyQHQORVSDFLHQWHVTXHVHUiQWUDWDGRVFRQILEULQyOLVLVRHQORV
SDFLHQWHVFRQ LQWHUYHQFLyQ LQWUDFRURQDULDSHUFXWiQHD3HUPLWHXQGLDJQyVWLFR WHPSUDQRHQHOHVFHQDULR
IDFLOLWDODGHFLVLyQGHFODVLILFDFLyQGHWULDJH\DFWLYDGHXQDIRUPDSUHFR]HOWUDWDPLHQWRFRRUGLQDGR
(QYLVWDGHTXHVHSUHWHQGHDKRUUDUWLHPSRFRQHOHOHFWURFDUGLRJUDPDHOUHVXOWDGRILQDOGHSHQGHUiGHTXp
WDQUiSLGROOHJXHHOSDFLHQWHDOKRVSLWDO\GHODDFWLYDFLyQGHOHTXLSRGHFDWHWHULVPR\GHLQWHUYHQFLyQDOD
OOHJDGDGHOPLVPR
Pregunta número 6:¢3XHGHHOXVRGHQXHYRVDQWLFRDJXODQWHVSHQWDVDFiULGRVHQR[DSDULQD\ELYDOLUXGLQD
FRPSDUDGRFRQHOPDQHMRHVWiQGDUKHSDULQDQRIUDFFLRQDGDSODFHERRWURDQWLFRDJXODQWHRQRDQWLFRDJXODQWH
PHMRUDUHYHQWRVSRVWHULRUHV WDOHVFRPRUHVROXFLyQGHOGRORU WRUiFLFR WDPDxRGHO LQIDUWR UHVROXFLyQGHO
HOHFWURFDUGLRJUDPDRVXSHUYLYHQFLDDODVDOLGDHQSDFLHQWHVFRQSRVLEOHLQIDUWRGHOPLRFDUGLRFRQHOHYDFLyQ
GHO67WUDWDGRVFRQILEULQyOLVLVHQHOHVFHQDULRSUHKRVSLWDODULR\HQHOGHSDUWDPHQWRGHXUJHQFLDV"
5HVSXHVWD OD PD\RUtD GH ORV HQVD\RV HQ SDFLHQWHV QR LQFOX\HQ HO HVFHQDULR SUHKRVSLWDODULR R HO
GHSDUWDPHQWRGHHPHUJHQFLD$XQPiVVHKDQXVDGRGLIHUHQWHVWURPEROtWLFRVHQGRVLVYDULDEOHV\SRUORWDQWR
QRFRPSDUDEOHVTXHSXHGHQLQIOXHQFLDUUHVXOWDGRVFRPRHILFDFLD\VHJXULGDGGHOWUDWDPLHQWR$VtPLVPRHQ
DOJXQRVHVWXGLRVVHXVDURQGHPDQHUDFRQFRPLWDQWHRWURVLQKLELGRUHVGHODFRDJXODFLyQWDOHVFRPR*S,,E
,,,DDGHPiVGHODWURPEyOLVLV\GHLJXDOIRUPDFORSLGRJUHO
&RQFOXVLRQHVH[LVWHHYLGHQFLDVXILFLHQWHSDUDFRQVLGHUDUTXHODHQR[DSDULQDHVVXSHULRUDODKHSDULQDQR
IUDFFLRQDGDDOFRPSDUDUHIHFWRVFDUGLDFRVDGYHUVRVSHURDFDPELRGHXQDXPHQWRGHOWLHPSRGHVDQJUDGR
\GHKHPRUUDJLDHVWH~OWLPRULHVJRGHSHQGHSULQFLSDOPHQWHGHODIXQFLyQUHQDO\GHODHGDGGHOSDFLHQWH
ORTXH UHTXLHUHDMXVWHGH ODVGRVLV HQ LQGLYLGXRVPD\RUHVGHDxRVR FRQPDOD IXQFLyQ UHQDO2WUR
LQFRQYHQLHQWHPD\RUHVTXHVHUHTXLHUHXQWUDWDPLHQWRPiVSURORQJDGRFRQELYDOLUXGLQDRKHSDULQDGHEDMR
SHVRPROHFXODURIRQGDSDULQX[KDVWDGHRFKRGtDV8QDYHQWDMDHVQRQHFHVLWDUFRQWUROHVGHSDUiPHWURVGH
FRDJXODFLyQFRQHQR[DSDULQDELYDOLUXGLQD\IRQGDSDULQX[PLHQWUDVTXHHOWUDWDPLHQWRGHKRUDVFRQ
KHSDULQDQRIUDFFLRQDGDQHFHVLWDXQVRORFRQWURO/DFRPELQDFLyQGHIRQGDSDULQX[FRQHVWUHSWRTXLQDVDGD
XQPHMRUUHVXOWDGRFOtQLFRHQFXDQWRDPXHUWHHLQIDUWR\WLHQHPHQRUULHVJRGHVDQJUDGR
Pregunta número 7:¢3XHGHHOXVRGHQXHYRVDQWLFRDJXODQWHVSHQWDVDFiULGRHQR[DSDULQDELYDOLUXGLQD
HQFRPSDUDFLyQFRQHOPDQHMRHVWiQGDUGHKHSDULQDQRIUDFFLRQDGDPHMRUDUHOSURQyVWLFRODUHVROXFLyQGHO
GRORUWRUiFLFRHOWDPDxRGHOLQIDUWRORVFDPELRVGHOHOHFWURFDUGLRJUDPD\ODVXSHUYLYHQFLDDODOWDGHOKRVSLWDO
RODPRUWDOLGDGHQSDFLHQWHVFRQSRVLEOHVtQGURPHFRURQDULRDJXGRVLQHOHYDFLyQGHO67HQHOHVFHQDULR
SUHKRVSLWDODULR\HQXUJHQFLDV"
5HVSXHVWD GHELGR DO DPSOLR HVSHFWUR GH ODV GLIHUHQWHV HVWUDWHJLDV HQ HO VtQGURPH FRURQDULR DJXGR
LQYDVLYRV\QRLQYDVLYRV\ODFRPSDUDFLyQGHODVGLIHUHQWHVFRPELQDFLRQHVGHWUDWDPLHQWR\GHODGLYHUVLGDG
GHOWDPDxRGHODVGRVLVGHODVKHSDULQDVQRIUDFFLRQDGDVHVGLItFLOGHGXFLUFRQFOXVLRQHVTXHSXHGDQOOHYDU
DOOHQDUORVFULWHULRVSDUDUHFRPHQGDFLRQHVVXVWDQFLDOHV7DPELpQGHEHWHQHUVHHQFXHQWDHOGLIHUHQWHULHVJR
GHVDQJUDGRSDUDFDGDDOWHUQDWLYDGHXVR$GHPiVHVIUHFXHQWHFRPELQDUHVWUDWHJLDVLQYDVLYDVFRQGLIHUHQWHV
PHGLFDFLRQHVTXHSXHGDQH[SOLFDUORVUHVXOWDGRVGHPDQHUDSDUFLDO
3RUHMHPSORGHDFXHUGRFRQODVJXtDVVHFRPELQDHOWUDWDPLHQWRLQWHUYHQFLRQLVWDFRQ*S,,E,,,D6LQ
HPEDUJRHVWDVXVWDQFLDDXPHQWDHOULHVJRLQKHUHQWHDOVDQJUDGR'HLJXDOIRUPDKD\GLIHUHQWHVEORTXHDGRUHV
GHOUHFHSWRUHVSHFLDOPHQWHHSWLILEDWLGHFRQGLIHUHQWHULHVJR\PXFKRVFDVRVUHTXLHUHQUHYDVFXODUL]DFLyQ
XUJHQWHR UHYDVFXODUL]DFLyQQRSODQHDGD2WURSUREOHPDPD\RUHVTXHQLQJ~QHVWXGLR LQYHVWLJyHOXVR
SUHKRVSLWDODULRRODLQLFLDFLyQGHWUDWDPLHQWRHQHOGHSDUWDPHQWRGHXUJHQFLDV
Pregunta número 8:¢3XHGHHOXVRGHQXHYRVDQWLFRDJXODQWHVFRPSDUDGRFRQHOPDQHMRHVWiQGDUGH
KHSDULQDQRIUDFFLRQDGDXRWURVDQWLFRDJXODQWHVPHMRUDUORVUHVXOWDGRVGHPRUWDOLGDGUHLQIDUWRRVDQJUDGR
HQSDFLHQWHVFRQSRVLEOHVtQGURPHFRURQDULRDJXGRFRQHOHYDFLyQGHO67HQHOHVFHQDULRSUHKRVSLWDODULRR
GHXUJHQFLDV"
5HV~PHQHVGHODVKRMDVGHWUDEDMRSDUDVXJHULUFDPELRVHQODVJXtDVGHUHDQLPDFLyQGHO
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5HVSXHVWDODVKHSDULQDVGHEDMRSHVRPROHFXODUGHPRVWUDURQPHMRUtDHQORVSXQWRVFRPELQDGRVGH
PXHUWHLQIDUWRGHOPLRFDUGLR\UHYDVFXODUL]DFLyQFXDQGRVHDGPLQLVWUDURQHQHOKRVSLWDOPiVTXHODKHSDULQD
QRIUDFFLRQDGD$GHPiVKXERXQDXPHQWRHQKHPRUUDJLDVPHQRUHVSHURQRHQKHPRUUDJLDVPDVLYDVTXH
IXHURQORVUHVXOWDGRVHQHVWXGLRVFRQHQR[DSDULQD
&RQFOXVLyQODPD\RUtDGHORVHVWXGLRVFRQELYDOLUXGLQDPRVWUyXQDGLVPLQXFLyQHQKHPRUUDJLDV1RKD\
HVWXGLRVTXHVHRSRQJDQDOXVRGHKHSDULQDQRIUDFFLRQDGDVREUHODIUDFFLRQDGD1LQJ~QHVWXGLRVHOOHYy
DFDERHQHOHVFHQDULRSUHKRVSLWDODULR
Pregunta número 9:¢(VSRVLEOHTXHHOXVRGHLQKLELGRUHVGHOD*S,,E,,,DFRPSDUDGRFRQHOXVRHVWiQGDU
PHMRUH ORV UHVXOWDGRV HQ FXDQWR D GRORU WRUiFLFR WDPDxR GHO LQIDUWR FDPELRV HOHFWURFDUGLRJUiILFRV R
VXSHUYLYHQFLDDODVDOLGDHVGHFLUGLVPLQXFLyQGHODPRUWDOLGDG"
5HVSXHVWDHQSDFLHQWHVFRQSRVLEOHVtQGURPHFRURQDULRDJXGRFRQLQIDUWRHQHOHVFHQDULRSUHKRVSLWDODULR
\HQHOGHSDUWDPHQWRGHXUJHQFLDVKD\YDULRVSUREOHPDVHQODLQWHUSUHWDFLyQGHHVWXGLRVFRQHVWHDJHQWH
(OQ~PHURGHHVWXGLRVHQHOHVFHQDULRSUHKRVSLWDODULRHVSHTXHxR\KHFKRFRQORVSULPHURVDJHQWHVTXH
VDOLHURQ$OJXQRVGHORVHVWXGLRVFRPELQDURQXQWURPEROtWLFRHQGRVLVUHGXFLGDPiVHOLQKLELGRU/RVHVWXGLRV
WHPSUDQRVVHKLFLHURQFRQ WLHQRSLULGLQDDGRVLVGRVLVPtQLPDV/RV UHVXOWDGRVFRQHVWH LQKLELGRUGHEHQ
FXHVWLRQDUVH GHELGR D TXH KD\ WUDWDPLHQWRV DOWHUQDWLYRV \ PiV QXHYRV SDUD DQWLFRDJXODFLyQ FRPR OD
ELYDOLUXGLQD/DPD\RUtDGHORVHVWXGLRVIXHURQKHFKRVFRQDEFL[LPDETXHSRUVXPRGRGHDFFLyQSURGXFH
XQEORTXHRLUUHYHUVLEOHGHOD*S,,E,,,D\HVWRGLILHUHHQVXDFFLyQFRQHSWLILEDWLGHRWLURILEiQ$VtTXHIDYRUHFHU
HOXVRGHOD*S,,E,,,DVHKDFHGLItFLO)LQDOPHQWHHOQ~PHURGHVDQJUDGRFRQHVWRVHVWXGLRVHVSUHRFXSDQWH
FRQUHVSHFWRDOHIHFWRTXHSURGXFHQORVVDQJUDGRVPD\RUHV
Pregunta número 10:¢3XHGHHOXVRGHORVLQKLELGRUHVGHODHQ]LPDFRQYHUWLGRUDGHDQJLRWHQVLQD\GH
ORVEORTXHDGRUHVGHODDQJLRWHQVLQDHQFRPSDUDFLyQFRQHOPDQHMRHVWiQGDUQRXVRGHLQKLELGRUHVGH
ODHQ]LPDFRQYHUWLGRUDGHDQJLRWHQVLQDPHMRUDUORVUHVXOWDGRVHQFXDQWRDWDPDxRGHOLQIDUWR\VXSHUYLYHQFLD
DODVDOLGDRPRUWDOLGDGHQSDFLHQWHVFRQSRVLEOHVtQGURPHFRURQDULRDJXGRFRQLQIDUWRGHOPLRFDUGLRHQHO
HVFHQDULRSUHKRVSLWDODULR\GHXUJHQFLDV"
5HVSXHVWDQRVHUHJLVWUyQLQJ~QWUDEDMRGHORVLQKLELGRUHVGHODHQ]LPDFRQYHUWLGRUDGHDQJLRWHQVLQD\
GHORVEORTXHDGRUHVGHODDQJLRWHQVLQDHQLQIDUWRGHOPLRFDUGLRHQHOHVFHQDULRSUHKRVSLWDODULRRHQ
XUJHQFLDV8QVRORHVWXGLRGHPRVWUyUHGXFFLyQHQODPRUWDOLGDGFRQXQDXPHQWRHQHOULHVJRGHKLSRWHQVLyQ
HQSDFLHQWHVWUDWDGRVWDQSURQWRVHKRVSLWDOL]DURQ2WURVHVWXGLRVGHPRVWUDURQGLVPLQXFLyQHQODWDVDGH
LQVXILFLHQFLDFDUGLDFDFRQJHVWLYD\PRUWDOLGDGHQSDFLHQWHVWUDWDGRVGHVSXpVGHODILEULQyOLVLV'RVPHWD
DQiOLVLVQRGHPRVWUDURQEHQHILFLRHQVXDGPLQLVWUDFLyQ
&RQFOXVLyQ KD\ HYLGHQFLD LQVXILFLHQWH TXH GD VRSRUWH DO LQLFLR UXWLQDULR GHO LQKLELGRU GH OD HQ]LPD
FRQYHUWLGRUDGHDQJLRWHQVLQD\GHORVLQKLELGRUHVODDQJLRWHQVLQDHQHOHVFHQDULRSUHKRVSLWDODULRRHQHO
GHSDUWDPHQWRGHXUJHQFLDVHQSDFLHQWHVFRQLQIDUWRDJXGRGHOPLRFDUGLR
Pregunta número 11:¢3RGUtDHOXVRGHEHWDEORTXHDGRUHVFRPSDUDGRFRQHOWUDWDPLHQWRHVWiQGDUQR
EHWDEORTXHDGRUHVPHMRUDUORVUHVXOWDGRVHQFXDQWRDODDSDULFLyQGHDUULWPLDVWDPDxRGHOLQIDUWRUHVROXFLyQ
GHOHOHFWURFDUGLRJUDPD\VXSHUYLYHQFLDRPRUWDOLGDGDODVDOLGDHQSDFLHQWHVFRQSRVLEOHVtQGURPHFRURQDULR
DJXGRHLQIDUWRGHOPLRFDUGLRHQHOHVFHQDULRSUHKRVSLWDODULR\HQHOGHSDUWDPHQWRGHXUJHQFLDV"
5HVSXHVWDGHWLHPSRDWUiVHQGRVHVWXGLRVVHKDOOyHYLGHQFLDGHOEHQHILFLRGHORVEHWDEORTXHDGRUHVHQ
ODUHGXFFLyQGHODPRUWDOLGDGDVtFRPRHQODGLVPLQXFLyQGHOWDPDxRGHOLQIDUWRDUULWPLDVSHOLJURVDV\
UHLQIDUWR6LQHPEDUJRHVWRVHVWXGLRVKHFKRVHQIXHURQSHTXHxRV\WHQtDQDOWRVLQWHUYDORVGHFRQILDQ]D
(O HVWXGLR GH *RWHERUJ HIHFWXDGR HQ  VHxDOy TXH FXDQWR PiV WHPSUDQR VH DGPLQLVWUy HO
EHWDEORTXHDGRUPHQRUIXHHOHIHFWRGHOLQIDUWR\PD\RUODGLVPLQXFLyQGHPRUWDOLGDG6LQHPEDUJRHVWRV
HVWXGLRVIXHURQUHWURVSHFWLYRV\GHEHQVHUDQDOL]DGRVFRQSUHFDXFLyQ$OJXQRVHVWXGLRVPiVUHFLHQWHVELHQ
KHFKRV QR PRVWUDURQ YHQWDMD SDUWLFXODU HQ OD DGPLQLVWUDFLyQ GH EHWDEORTXHDGRUHV LQWUDYHQRVRV HQ
PRUWDOLGDGWDPDxRGHOLQIDUWR\SUHYHQFLyQGHDUULWPLDVRUHLQIDUWR
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&RQFOXVLyQKD\SRFDHYLGHQFLDSDUDH[WUDSRODUHOXVRGHEHWDEORTXHDGRUHVHQODIDVHSUHKRVSLWDODULD6yOR
XQHVWXGLRGHXVRSUHKRVSLWDODULRPRVWUyGLVPLQXFLyQGHOWDPDxRGHOLQIDUWRHQSDFLHQWHVFRQWUDWDPLHQWR,9
SHURQRKD\VRSRUWHSDUDLUDIDYRURHQFRQWUDGHOXVRGHORVEHWDEORTXHDGRUHVHQHOVtQGURPHFRURQDULRDJXGR
FRQLQIDUWRHQODIDVHSUHKRVSLWDODULD
&RQVLGHUDFLRQHVHQUHDQLPDFLyQSURORQJDGD5HSRUWHGHXQFDVRVLWXDFLyQTXHQRVRFXSD
/DDSHUWXUDGHODVXQLGDGHVGHFXLGDGRLQWHQVLYRKDFLDUHGXMRODPXHUWHGHORVSDFLHQWHVFRQLQIDUWR
DJXGRHQSDVDQGRGHXQDFLIUDSUHYLDGHRPiV(VWDUHGXFFLyQVHGHELyDTXHODVXQLGDGHV
SURSRUFLRQDURQPHMRUREVHUYDFLyQPRQLWRUtD\FXLGDGRFRQODVFRPSOLFDFLRQHVGHOLQIDUWRWDOHVFRPRDUULWPLDV
FDUGLDFDVEUDGL\ WDTXLDUUtWPLDV LQVXILFLHQFLDFDUGLDFDFRQJHVWLYDPXHUWHV~ELWD\VKRFNFDUGLRJpQLFR
/XHJRFRQHOPDQHMRPiVDJUHVLYRGHOLQIDUWRDWUDYpVGHODILEULQyOLVLV\ODDQJLRSODVWLDODPRUWDOLGDGVHUHGXMR
HQWUH\
(OVtQGURPHFRURQDULRDJXGRFRPSUHQGHWUHVHQWLGDGHV
,QIDUWRDJXGRFRQHOHYDFLyQGHO67
$QJLQDLQHVWDEOH
,QIDUWRVLQHOHYDFLyQGHO67TXHSXHGHPRVWUDUGHSUHVLyQGHOVHJPHQWR67RFDPELRGH7GHLVTXHPLD
VXEHSLFiUGLFD
(VWH ~OWLPR SXHGH KDEHUVH SUHVHQWDGR HQ HVWH FDVR OR TXH SUHFLSLWy HO SDUR FDUGLDFR LQLFLDGR SRU
EUDGLDUULWPLDEORTXHRFRPSOHWR\OXHJRDVLVWROLDSUHFHGLGRSRUGRORUWRUiFLFR\FDPELRVDJXGtVLPRVHQHO
HOHFWURFDUGLRJUDPD
2WUDVLWXDFLyQPX\GLIHUHQWHHVHOPDQHMRLQYDVLYRGHOLQIDUWRFXDQGRpVWHKDVLGRVHJXLGRGHSDUR
FDUGLDFR(QHIHFWRODDQJLRJUDItDFRURQDULDLQPHGLDWDVHSURSRQHFRPRHOPpWRGRDHVFRJHUHQORVSDFLHQWHV
TXHKDQVLGRUHVXFLWDGRVGHXQSDURFDUGLDFRFRQHOSURFHGLPLHQWRSHUFXWiQHRLQWUDFRURQDULRHQSDFLHQWHV
TXHVHSUHVHQWDQHQVKRFNFDUGLRJpQLFR(OQ~PHURGHSDFLHQWHVFRQSDURSRVWLQIDUWRVHKDFRQVLGHUDGREDMR
\VROtDQH[FOXLUVHGHORVSDFLHQWHVHOHJLEOHVSDUDSURFHGLPLHQWRSHUFXWiQHRLQWUDFRURQDULR
(OSURQyVWLFRGHXQSDFLHQWHFRQLQIDUWRDJXGRVHFRQVLGHUDSREUHFXDQGRGHVDUUROODSDURFDUGLDFR3HUR
SRVWHULRUPHQWHVHGHPRVWUyTXHODDSOLFDFLyQWHPSUDQDGHUHVXFLWDFLyQFDUGLRSXOPRQDU\ODGHVILEULODFLyQ
HUDQGRVGHORVIDFWRUHVPiVLPSRUWDQWHVSDUDPHMRUDUHOSURQyVWLFR
:HLVIHOGW\%HFNHUDSRUWDURQDOSURFHVRGHUHDQLPDFLyQGHORVFXDWURHVODERQHVODVWUHVIDVHVVREUHORV
PLVPRV)LJXUD
)DVHHOpFWULFD
&RPSUHQGHORVSULPHURVFXDWURPLQXWRVXQDYH]HOSDFLHQWHFRODSVD/DWHUDSLDDSURSLDGDHQHVWDIDVHHV
ODGHVILEULODFLyQ\KDFHUHIHUHQFLDDSDURSUHVHQFLDGR/XHJRVLVHWLHQHXQGHVILEULODGRUORSULPHURTXHVH
KDFHHVGHVILEULODUDOSDFLHQWH\QRGDUPDVDMHQRREVWDQWHPLHQWUDVVHSUHSDUDHOGHVILEULODGRUVHSXHGHLQLFLDU
PDVDMH(VGHFLUHOSDURSUHVHQFLDGRGHEHVHULQPHGLDWDPHQWHSDURGHVILEULODGR
'XUDQWHODIDVHHOpFWULFDHOWUDWDPLHQWRLPSRUWDQWHHVODGHVILEULODFLyQWHPSUDQD6HVDEHTXHODHILFLHQFLD
GHOVKRFNHOpFWULFRGLVPLQX\HFRQHOSDVRGHOWLHPSRDPHQRVGHVXSHUYLYHQFLDSRUFDGDPLQXWRTXH
HOSDFLHQWHHVWpHQILEULODFLyQYHQWULFXODU6LQHPEDUJRVLVHKDLQLFLDGRODRWUDSDUWHLQLFLDOHQHOPDQHMRGHO
SDURTXHHVODUHDQLPDFLyQWHPSUDQDHVWDIDVHVHSXHGHSURORQJDUHQIRUPDDUWLILFLDO'HVSXpVGHYHLQWH
PLQXWRVGHILEULODFLyQVRVWHQLGDHVUDUDODUHVWDXUDFLyQDXQULWPRGHSHUIXVLyQPLRFiUGLFD/DGHVILEULODFLyQ
HVHQWRQFHV~WLO\HIHFWLYDVLVHDSOLFDGHQWURGHORVSULPHURVFXDWURDFLQFRPLQXWRVGHVXFHGLGRHOSDURHQ
HOiUHDSUHKRVSLWDODULDXKRVSLWDODULDDXQTXHVHVXSRQHTXHHQHVWD~OWLPDRMDOiVHHIHFW~HDQWHVGHORVWUHV
PLQXWRV(QJHQHUDOODILEULODFLyQHQHVWHSHUtRGRGHFHURDFXDWURPLQXWRVVHUHJLVWUDHQHOHOHFWURFDUGLRJUDPD
FRPRXQDILEULODFLyQGHRQGDJUDQGH\JUXHVDTXHUHVSRQGHIiFLOPHQWHDODGHVFDUJD6HFRPLHQ]DDSHUGHU
RDFRQVXPLUHO$73DQLYHOFHOXODUHQHOPLRFLWRVHDFXPXODHOFDOFLRLQWUDFHOXODU\VHSURGXFHQRWURVWUDVWRUQRV
TXHLQLFLDQODPXHUWHGHODFpOXODFDUGLDFD
5HV~PHQHVGHODVKRMDVGHWUDEDMRSDUDVXJHULUFDPELRVHQODVJXtDVGHUHDQLPDFLyQGHO
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)DVHFLUFXODWRULD
9DGHORVFXDWURDGLH]PLQXWRV\HQpVWDVHUHFRPLHQGDSULPHURKDFHUFRPSUHVLRQHVWRUiFLFDVSRUGRV
PLQXWRVDQWHVGHSURFHGHUDODGHVILEULODFLyQ(VWXGLRVHQDQLPDOHVGHPXHVWUDQTXHORVSHUtRGRVSURORQJDGRV
GHILEULODFLyQYHQWULFXODUQRWUDWDGDWLHQHQPHMRUHVUHVXOWDGRVVLSULPHURVHDSOLFDPDVDMH(QHVWDIDVHDOGDU
PDVDMH VH SURPXHYH OD R[LJHQDFLyQ GHO FRUD]yQ \ ORV WHMLGRV SRU OD UHVSHFWLYD FRPSUHVLyQ WRUiFLFD \
YHQWLODFLyQ6HVXSRQHTXHHOPDVDMHHQHVWHPRPHQWRDOSURPRYHUFLUFXODFLyQFRURQDULDODYDRUHFRJHORV
SURGXFWRVGHOPHWDEROLVPRDQDHUyELFR\RWURVIDFWRUHVPHWDEyOLFRVDGYHUVRVTXHLPSLGHQXQDUHVSXHVWD
LQPHGLDWDFRQXQ ULWPRGHSHUIXVLyQ(QHVWHSHUtRGRSURORQJDGRGH ILEULODFLyQHQHOPRQLWRURHQHO
HOHFWURFDUGLRJUDPDVHUHJLVWUDXQDILEULODFLyQGHRQGDILQD\SHTXHxDTXHUHVSRQGHPiVGLItFLOPHQWHDOD
GHVFDUJD(OPLRFLWRKDGHSOHWDGRFRPSOHWDPHQWHVX$73
Fase metabólica
6HFXHQWDGHVGHORVGLH]PLQXWRVGHVSXpVGHLQLFLDGRHOSDUR\ODILEULODFLyQYHQWULFXODUORTXHVXSRQHXQ
SHUtRGRSURORQJDGRGHLVTXHPLDWLVXODUPHWDEyOLFD\VHPHMDXQHVWDGRVpSWLFRGRQGHDGHPiVGHORVFDPELRV
GH$73\FDOFLRFLUFXODQHQGRWR[LQDV IDFWRUGHQHFURVLV WXPRUDOFLWRTXLQDV\UDGLFDOHV OLEUHVDVtFRPR
PHWDEROLWRVDQILSiWLFRVTXHGHSULPHQRVXSULPHQODFRQWUDFWLOLGDGPLRFiUGLFD$TXtWDPELpQVHGDQSULPHUR
FRPSUHVLRQHVWRUiFLFDVRPDVDMHSDUDWUDWDUGHODYDUHVWDVVXVWDQFLDVGHOHWpUHDVGXUDQWHGRVPLQXWRV\
GHVSXpVVtVHLQWHQWDODGHVILEULODFLyQ6LHQPiVGHGLH]PLQXWRVQRVHKDVXSULPLGRODILEULODFLyQYHQWULFXODU
ODVXSHUYLYHQFLDVHUiSUiFWLFDPHQWHFHUR(OEHQHILFLRGHSUHSDUDUHOFRUD]yQFRQFRPSUHVLRQHVFDUGLDFDV
RPDVDMH \ DGPLQLVWUDFLyQ GH HSLQHIULQD SUHYLR D OD GHVFDUJD SXHGH FRQWUDUUHVWDU HO SUREOHPD GH OD
GHVILEULODFLyQWDUGtD\IDFLOLWDUFRQODGHVFDUJDHOSDVRPiVSURQWRDXQULWPRGHSHUIXVLyQPiVTXHDVtVWROLD
'HPRGRTXHVLVHDSOLFDUHDQLPDFLyQ\ODGHVILEULODFLyQVHGHPRUDSRUDVHJXQGRVFRPRKDVLGR
GHPRVWUDGRGDQGRFLHQFRPSUHVLRQHVSRUPLQXWRQRVHDIHFWDHQIRUPDDGYHUVDODSUREDELOLGDGGHPHMRU
VXSHUYLYHQFLD
Figura 1.&DGHQDGHODVREUHYLGD-$0$
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2WURIDFWRULPSRUWDQWHTXHSXGRKDEHULQIOXLGRHQHOp[LWRGHORVUHVXOWDGRVGHUHFXSHUDFLyQGHOSXOVR\
GHUHFXSHUDFLyQQHXUROyJLFDHQHVWHFDVRIXHHOKDEHUREWHQLGRXQDUHSHUIXVLyQUiSLGD\QRUPDOL]DFLyQHQ
SDUWHGHORVUHVXOWDGRVKHPRGLQiPLFRVD\XGDGRSRUHOEDOyQGHFRQWUDSXOVLyQDyUWLFR\ODUHYDVFXODUL]DFLyQ
PLRFiUGLFDTXLU~UJLFDWHPSUDQD'HRWUDPDQHUDQRVHH[SOLFDTXHGHVSXpVGHFDVLGRVKRUDVGHPDVDMHVH
KD\DHYLWDGRHOGDxRQHXUROyJLFR
6HGHGXFHHQWRQFHVTXHDGTXLULUXQDUiSLGD\DGHFXDGDUHSHUIXVLyQFRURQDULD\DIXHUDILEULQyOLVLVR
SURFHGLPLHQWRLQWUDFRURQDULRSHUFXWiQHRFRQDQJLRSODVWLD\VWHQWGHEHVHURWUDHVWUDWHJLDLPSRUWDQWHSDUD
OLEHUDUODLVTXHPLDFRURQDULDGHODDUWHULDFUtWLFDRXQDRFOXVLyQFRURQDULDFRPSOHWD
/DUHOHYDQFLDGHODUHSHUIXVLyQFRURQDULDKDVLGRDSR\DGDSRUP~OWLSOHVSXEOLFDFLRQHVSRUORWDQWRSXHGH
SUHVXPLUVHTXH ODVXSHUYLYHQFLDD ODUJR WLHPSRGHSDFLHQWHVFRQSDURFDUGLDFRSRVWLQIDUWRDJXGRFRQ
HOHYDFLyQGHO67SXHGHGHSHQGHUGHODVPiVUiSLGDVPDQLREUDVSDUDDEULUHOYDVRGHODDUWHULDUHODFLRQDGD
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